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What’s 


News 


Business € Finance 


he number of people 

visiting U.S. stores on 
Thanksgiving and Black 
Friday fell 4% from last 
year, while online pur- 
chases increased 18%. Al 


+ Meredith has agreed 
to pay $18.50 a share in 
cash for Time, valuing 
the fabled New York pub- 
lisher at $1.85 billion, in 
a bet on the future of the 
magazine industry. B1 


+ Trump and his pick for 
acting director of the 
CFPB were sued by an ap- 
pointee of the agency’s de- 
parting chief, who sought 
to block the president. Al 


+ Loan growth at banks is 
slowing, defying expecta- 
tions of a banner year for fi- 
nancial institutions after last 
November’s elections. Al 


+ Powell is likely to sail 
through confirmation as 
Fed chairman with less 
partisan wrangling than 
previous nominees. A2 


+ SoftBank is expected to 
proceed with an offer to 
buy billions of dollars 
worth of shares from 
Uber’s stakeholders. B1 


+ Ford CEO Hackett wants 
to focus on electric and driv- 
erless cars, but the auto 
maker’s efforts are being 
hurt by safety-recall costs. B3 


World-Wide 


— o 


+ Trump reiterated his 
stance that the election of 
Democrat Doug Jones to 
the Senate would mark a 
serious blow to the Repub- 
lican agenda. A4 


+ Lawmakers are working 
to accomplish a dizzying 
list of tasks before the year 
ends, including a tax over- 
haul and a new federal 
spending agreement. A4 


+ Pakistan’s law minister 
resigned in a deal with Isla- 
mists to end a three-week 
demonstration that has 
shaken the government. A5 


+ Rep. Conyers said he 
would leave his committee 
leadership post while an 
ethics panel investigates 
allegations of sexual ha- 
rassment against him. A4 


+ Venezuela’s Maduro 
named an active general to 
lead the state oil company, 
further empowering the 
country’s military. A9 


+ The damage from the 
Northern California wild- 
fires is revealing the state’s 
complex housing crisis. A3 


+ A looming U.S. sanc- 
tions trial that could im- 
plicate prominent Turkish 
officials is inflaming ten- 
sions between Washing- 
ton and Ankara. A7 


Journal Report 


An entrepreneur 
with autism finds 
his own path. Small 
Business, R1-8 
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Trump, Congress Face Crowded Agenda, 


ERIC THAYER/REUTERS 


ALEX WONG/GETTY IMAGES 
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FAST TRACK: President Donald Tru 
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mp, departing Florida on Sunday, top, and Congress are dealing with issues ranging from the tax 


oe 
ray. 
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Controversy on Return 


E 


overhaul to charges of sexual harassment on Capitol Hill. House Minority Leader Nancy Pelosi, bottom center, declined to say whether 
Rep. John Conyers, left, should resign. Senate Majority Leader Mitch McConnell, right, could bring the tax proposal to a vote this week. A4 


Black Friday Crowds Thin 


As more holiday sales 
shift online, retailers 
use new tactics, play 
to their strengths 


By SARAH NASSAUER 
AND LAURA STEVENS 


Wal-Mart Stores Inc. and 
Amazon.com Inc. battled to 
capture spending over the holi- 
day weekend, as the shifts that 
have upended the retail indus- 
try this year were on display: 
fewer people visited traditional 


stores on Thanksgiving and 
Black Friday while online pur- 
chases continued to surge. 

On Thanksgiving evening, 
Alex and Yanira Garcia, who say 
they traditionally buy nearly 
everything on Amazon, chose 
to stand in line at a busy Wal- 
Mart store in Westbury, NY., to 
purchase pajamas, toys, a TV 
and other gifts that filled two 
shopping carts. 

“I heard that lots of stores 
are giving you deals so you 
come in the store,” said Mr. 
Garcia, a 39-year-old cook at an 
elementary school. 


The number of people visit- 
ing U.S. stores on Thanksgiving 
and Black Friday fell 4% from 
last year, according to RetailN- 
ext Inc., which analyzes in-store 
videos to count shoppers. 
Meanwhile, online sales in- 
creased 18% over that period, 
said software company Adobe 
Systems Inc., a shift that is 
forcing traditional retailers to 
adopt new tactics. 

Best Buy Co. chose to hold 
back some deals from its web- 
site. On Saturday morning, the 
retailer started selling only in 
stores a retro Nintendo game 


console, the Super NES Classic, 
which has been in short supply 
since it was released in Sep- 
tember. 

Wal-Mart also calibrated the 
selection of discounted prod- 
ucts it offers online versus in 
stores, U.S. CEO Greg Foran 
said in an interview. 

Online, the retailer offered 
more electronics and bulky toys 
that customers want shipped to 
homes, then stocked stores 
with additional lower-priced 
deals like $5 DVDs, pajamas 
and other items customers pre- 

Please see STORES page A2 


Trump 


Is Sued 
In CFPB 
Battle 


By Yuka HAYASHI 


WASHINGTON—An Obama- 
era official at the Consumer Fi- 
nancial Protection Bureau sued 
the Trump administration Sun- 
day night to block the installa- 
tion of budget director Mick 
Mulvaney from taking control 
of the agency. 

Leandra English, a career 
staffer appointed to lead the 
CFPB by its former director 
Richard Cordray, filed the law- 
suit in federal court the night 
before the bureau was set to 
reopen with dueling temporary 
leaders vying to take it over. In 
doing so, she touched off a le- 
gal fight that will trigger court 
interpretations on how differ- 
ent statutes regarding succes- 
sion apply to the unusual 
struggle over control of a fed- 
eral agency. 

President Donald Trump as- 
serts he has the power to ap- 
point an acting director, while 
the departing chief believed 
the law says otherwise. 

Last-minute maneuvering by 
Mr. Cordray means that come 
Monday morning, two different 
officials have a claim on the 
acting top job: Mr. Mulvaney, 
who also serves as head of the 
Office of Management and 
Budget, and Ms. English. 

The lawsuit, filed at the U.S. 
District Court for the District 
of Columbia, escalates the con- 
frontation between the White 
House and the Obama-era lead- 
ership of the CFPB, an inde- 
pendent agency created after 
the financial crisis. 

Ms. English, a former chief 
of staff, was appointed by Mr. 

Please see CFPB page A4 


Loan Growth Hits a Rut 


By CHRISTINA REXRODE 


Loan growth at banks is 
slowing, casting a cloud over 
what was supposed to have 
been a banner year for finan- 
cial institutions following last 
November’s elections. 

The rate of 12-month loan 
growth at U.S. banks in the 
third quarter hit its lowest 
level since the end of 2013, ac- 
cording to data released last 
week by the Federal Deposit 
Insurance Corp. That marked 
the sixth consecutive quarter 
of decline for this measure of 
loan growth. 

Growth in each of the four 
major lending categories mea- 
sured by the FDIC fell. Nota- 
bly, the growth rate for busi- 


ness lending, an important 
source of revenues for banks 
in recent years, plumbed its 
lowest level since the first 
quarter of 2011. 

While loan balances are still 
rising, the slowing rate of 
growth has defied the expecta- 
tions of bankers. Many have 
spent the year looking for 
growth-reviving catalysts that 
never came and remain puz- 
zled by the slowdown. 

Even more surprising is 
that falling rates of loan 
growth are occurring as many 
signals point to a more buoy- 
ant U.S. economy. Unemploy- 
ment continues to decline, 
gross domestic product 
growth came in at 3% in the 
third quarter and business in- 


vestment is rising. 

Tepid rates of loan growth 
along with continued low long- 
term interest rates have taken 
some of the sizzle out of bank 
stocks. Financial shares were 
among the chief beneficiaries 
of last November’s election sur- 
prise, soaring on hopes of a 
tax-code overhaul, lighter regu- 
lation and stronger economic 
growth. With progress in these 
areas uneven during 2017, gains 
are more muted. 

The KBW Nasdaq Bank In- 
dex, a measure of 24 of the 
largest commercial banks, is 
up about 8% since the start of 
the year, about half the rise of 
the S&P 500. 

“There was such enthusi- 

Please see LOANS page A6 


OPEC Nears Deal to Extend Cuts 


OPEC and other major oil producers are expected to strike an 
agreement this week to extend supply cuts. Some producers and 
analysts caution a deal could cause prices to soar. B2 


Total oil inventories in OECD countries 
compared with their five-year averages 
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By MICHAEL ROTHFELD 


The U.S. Mint makes a pretty 
penny selling gold and silver 
coins. But there are two sides to 
the deal, which 
some investors are 
calling highway rob- 
bery. 

After years of 
making pennies and 
nickels that cost 
more to produce 
than they are worth, 
the Treasury De- 
partment is making 
a mint off a line of pricey Amer- 
ican Eagle coins in what is 
known as proof condition— 


U.S. Mint Makes a Mint Selling 
Gold Coins at a 25% Markup 


‘Proof condition’ collectibles don’t shine 


4 as investments in retirement accounts 4 


Gold proof coin 


sheathed in plastic and never 
touched by human hands. Last 
year, sales totaled $112 million. 

The government currently is 
selling the gold-coin proofs at a 
25% markup over 
per-ounce gold 
prices, a premium 
that can run as high 
as $360 per coin. 
The silver coins 
carry a more than 
200% premium over 
market silver prices. 

That might be 
well worth it for 
coin collectors and hoarders— 
or for stashing in a post-apoca- 

Please see COINS page A10 


A Self-Made Star Shows One 
Way to Crack the Gen Z Code 


Advertisers are flocking to Liza Koshy, a 21-year-old YouTube celebrity 


By JOHN JURGENSEN 


The intersection of old and new media was 


A recent video by 21-year-old YouTube star 
Liza Koshy had her in mustache and wig to 
play a favorite character, the heavily accented 
Jet Packinski. She deadpanned silly answers 
to questions like “Favorite type of flower?” 
(“Gluten free”) and “How would you describe 


yourself?” (“Using adjectives”). 


It was a parody of Vogue magazine’s 73 
Questions video series with celebrities. Ms. 
Koshy’s parody has notched 18 million 
views—even more than the 16 million views 
racked up by a real Vogue episode with pop 
music superstar Taylor Swift. This month, 
Vogue released a real 73 Questions with the 


comedian. 


ture. 


a nod to one of the biggest challenges facing 
entertainment companies and marketers: The 
Gen Z audience, which watches video from a 
wide variety of online platforms and which of- 
ten embraces self-made stars, is tough to cap- 


The generation—young people born after 


about 1996—favors irreverent, DIY stars seen 


other outlets. 


as “authentic,” who produce bite-size content, 
sometimes daily, tailored to social-media and 


They were raised on smartphones, and no 
single app or social media platform—Snap- 
chat, Instagram, Musical.ly—monopolizes 
their time. When it comes to entertainment 


Please see STAR page A10 


